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ke (%) 847 -3.56 -10.15 ST ETR SAREF R, DA T RS A 2GR 698 TT
fastikta(%) 977  2.67 -5.26
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PEMAENEE,

BB EX I P2 & &L
BREA(E T RL): 1,632.26 2022 2023 2024E 2025E 2026E
FAl A R(E TR 1536.87 FAMAN(EA ) 22,338 24,525 26,897 28,165 29,986
52 A ATEA K F(): 15952617 (+-)YOY(%) 8.7% 9.8% 9.7% 4.7% 6.5%
PRy 30,523.22 HA)E(E 7 ) 2,484 2,134 2,258 2,602 3,052
YT 36,580 8 (+1-)YOY (%) 88.6% -14.1% 5.8% 15.2% 17.3%
'f"ﬂ‘ (‘w _)' TECT s @ik EPS(RL) 1.52 1.31 1.38 1.59 1.87
AT (1): 1059 A (%) 43.5% 45.8% 45.6% 45.5% 46.2%
TH KR N E) NS T -

B M E (%) 16.5% 12.5% 11.9% 12.0% 12.4%
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W 4R & AT A HA

ERX 308 Eis 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
FRLAGAR(T) RIS PN 24,525 26,897 28,165 29,986
FRRIC B 1.32 1.38 1.59 1.87 RN . 13,291 14,620 15,351 16,119
HRLA T 10.44 11.67 13.27 15.14 ERIEST 45.8% 45.6% 45.5% 46.2%
FRBELLER 1.21 2.05 1.91 1.90 & b LA R e 192 242 253 270
B R RE A 0.46 0.15 0.00 0.00 B EY 0.8% 0.9% 0.9% 0.9%
MBI A4S (12) ki A 4,398 4,976 5,070 5,248
P/E 18.83 13.52 11.73 10.00 L AE% 17.9% 18.5% 18.0% 17.5%
P/B 2.38 1.60 1.41 1.24 R 1,770 2,017 2,056 2,114
P/S 1.24 1.13 1.08 1.02 R AEY% 7.2% 7.5% 7.3% 7.0%
EV/EBITDA 10.69 8.71 713 5.45 R R 1,462 1,668 1,687 1,799
LA FY% 1.9% 0.8% 0.0% 0.0% K A EY 6.0% 6.2% 6.0% 6.0%
B AVRE /1 4547 (%) EBIT 3,460 3,374 3,748 4,436
ERIES 45.8% 45.6% 45.5% 46.2% W %5 R 305 247 268 290
A E R 11.5% 10.5% 11.5% 12.6% W% % N E% 1.2% 0.9% 1.0% 1.0%
FRENER 12.5% 11.9% 12.0% 12.4% T WAL K -61 0 0 0
KEDIRE 5.9% 5.6% 6.0% 6.4% FeS g & 207 27 141 90
BR e 9.8% 9.4% 9.5% 10.2% =R IR 3,447 3,154 3,620 4,236
B A K (%) RISV &S -63 0 0 0
ERIF GNEEF: 9.8% 9.7% 4.7% 6.5% F7E 2 B 3,384 3,154 3,620 4,236
EBIT 3 & % 15.9% -2.5% 11.1% 18.4% EBITDA 4,285 3,746 4,123 4,814
BRI K FE -14.1% 5.8% 15.2% 17.3% FITA#% 569 331 380 445
2R RE A 254 HZPTIFHEY 16.8% 10.5% 10.5% 10.5%
K= AHE 44.5% 43.5% 40.0% 37.7% HMEFRARE 681 565 638 739
A E 1.5 1.6 1.9 21 DEY- L= INE D7 P AP 2,134 2,258 2,602 3,052
R 1.1 1.3 1.5 1.8
WAk F 0.3 0.5 0.7 0.9 &= R E(BH L) 2023 2024E 2025E 2026E
278 R EIAR il 4,105 7,168 10,383 13,546
Rk 2K B A R S 114.8 114.2 114.6 114.5 R AR 2k R A 2 A 8,210 9,048 9,080 10,209
B R # R 95.3 93.6 94.1 94.1 B 3,619 3,980 4,048 4,383
W REE 0.7 0.7 0.7 0.6 HeRHFT > 3,701 3,709 3,855 4,059
Bl 2 %~ B A% 29 3.2 3.5 3.8 RAF A 19,635 23,905 27,364 32,196
Jﬁﬁ}]ﬂi*xﬁﬁ 1,086 1,086 1,086 1,086
Bz &~ 8,592 8,367 8,127 7,873
fETAE 1,834 1,687 1,552 1,428
RERER(BT L) 2023 2024E 2025E 2026E k7 s 1,915 1,935 1,955 1,975
A 2,134 2,258 2,602 3,052 AER BT At 16,569 16,217 15,862 15,504
VAL RS 681 565 638 739 V-3 36,204 40,122 43,227 47,700
| 1,034 372 375 378 43 414 6,713 6,672 6,641 6,633
FrEE -11 -27 141 -90 AT Z AR AT K AR 3,213 3,874 3,656 4,249
BERELH -1,871 176 -350 977 AT 2 1 27 79 52
ZEFENNER 1,967 3,343 3,125 3,102 e R Rt 3,299 3,994 4,056 4,180
* = -1,913 -20 -20 -20 A et 13,226 14,567 14,432 15,114
BF 595 0 0 0 Kt 2 1,666 1,666 1,666 1,666
At 93 27 141 90 HekB & 1,214 1,214 1,214 1,214
BHREHALR -1,225 7 121 70 AERH RAT AT 2,880 2,880 2,880 2,880
i€ Sy -669 -41 -31 -8 A A it 16,106 17,447 17,311 17,994
REREH 8 -1 0 (] FACH 1,632 1,632 1,632 1,632
H Ak -1,445 -245 0 0 EBER ARG 17,044 19,056 21,657 24,710
BT ENNELR -2,106 -287 -31 -8 VB FER S 3,055 3,620 4,258 4,997
NEHRE -1,347 3,063 3,215 3,164 R AR Fe BT R AL AT 36,204 40,122 43,227 47,700
&ix: AP E AR EN AR T A 26 8
FR R R A8 (2022-2023), BT
3/3 H 5ok BiE B L Z )5 0942 AR A ik 5 BR
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